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Technical 


■raphic  Notes  /  Notes  techniques  et  bibliographiques 


The  Institute  has  aii  ,.  ^  obtair-   nf  "^est  original 

copy  available  for  n  n:.  ^;  ,  copy  which 

may  be  bibiiograp^^ ..  j  /     ."^^  ...       ^ay  alter  any  of 

the  images  in  i;.  i  .p,'j  jction,  or  which  may 
significantly  cnange  the  usual  method  of  filming  are 
checked  below. 


Coloured  covers  / 


Couverture  de  coulaur 


□    Covers  damaged  / 
Couverture  endommagee 

□    Covers  restored  ar.  J'or  laminated  / 
Couverture  restauree  et/ou  pelliculee 

Cover  title  missing  /  Le  titre  de  couverture  manque 

I I    Coloured  maps  /  Cartes  geographiques  en  couieur 

□    Coloured  ink  (i.e.  other  than  blue  or  black)  / 
Encre  de  couieur  (i.e.  autre  que  bleue  ou  noire) 

I      I    Coloured  plates  and/or  illustrations  / 
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Planches  et/ou  illustrations  en  couieur 

Bound  with  other  matehal  / 
Relie  avec  d'autres  documents 

Only  edition  available  / 
Seule  edition  disponibie 


□  Tight  binding  may  cause  shadows  or  distortion  along 
interior  margin  /  La  reliure  serree  peut  causer  de 
I'ombre  ou  de  la  distorsion  le  long  de  la  marge 
interieure. 


Blank  leaves  added  during  restorations  may  appear 
within  the  text.  Whenever  possible,  these  have  been 
omilled  from  filming  /  Use  peut  que  certaines  pages 
blanches  ajoutees  lors  d'une  restauration 
apparaissent  dans  le  texte,  mais,  lorsque  cela  etait 
possible,  ces  pages  n'ont  pas  ete  filmees. 

Additional  comments  / 
Commentaires  supplementaires: 


This  item  is  filmed  at  the  reduction  ratio  checked  below  / 

Ce  doctiment  est  filme  au  taux  de  reduction  indique  cldessous. 


L'Institut  a  microfilme  le  moilleur  exemplaire  qu'il  lui  a 
ete  possible  de  se  procurer.  Les  details  do  cet  exem- 
plaire qui  sont  peut-etre  uniques  du  point  de  vue  bibli- 
ographique,  qui  peuvent  modifier  une  image  reproduite, 
ou  qui  peuvent  exiger  une  modification  dans  la  metho- 
de  normale  de  filmage  sont  indiques  ci-dessous. 

Coloured  pages  /  Pages  de  couieur 

I I    Pages  damaged  /  Pages  endommagees 

n    Pages  restored  and/or  laminated  / 
Pages  restaurees  et/ou  pelliculees 

I      ;    Pages  discolourea,  stained  or  foxed  / 
1^  I    Pages  decclorees,  tachetees  ou  piquees 

1    Pages  detached  /  Pages  detachees 

I  s/|    Showthrough/ Transparence 

□    Quality  of  print  varies  / 
Qualite  inegale  de  i'linprassion 

□    Includes  supplementary  material  / 
Comprend  du  materiel  supplementaire 

I  I  Pages  wholly  or  partially  obscured  by  errata  slips, 
' — '  tissues,  etc.,  have  been  refilmed  to  ensure  the  best 
possible  image  /  Les  pages  totalement  ou 
partiellement  obscurcies  par  un  feuillet  d'errata,  une 
pelure,  etc.,  ont  ete  filmees  a  nouveau  de  fagon  a 
obtenir  la  meilleure  image  possible. 

I  I  Opposing  pages  with  varying  colouration  or 
' — '  discolourations  are  filmed  twice  to  ensure  the  best 
possible  image  /  Les  pages  s'opposant  ayant  des 
colorations  variables  ou  des  decolorations  sont 
filmees  deux  fois  afin  d'obtenir  la  meilleure  image 
possible. 
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The  copy  filmed  here  has  been  reproduced  thanks 
ta  the  generosity  of: 

Legislative   Library  of  Manitoba 
Winnipeg 


L'exemplaire  fiimi  fut  reproduit  grace  A  la 
g^n^rosiid  de. 

Legislative  Library  of  Manitoba 
Winnipeg 


The  images  appearing  here  are  the  best  quality 
possible  considering  the  condition  and  legibiiiry 
of  the  original  copy  and  in  keeping  with  the 
filming  contract  specifications. 


Orginal  copies  in  printed  paper  coven  are  filmed 
beginning  with  the  front  cover  and  ending  on 
the  last  page  with  a  printed  or  illustrated  impres- 
sion, or  the  back  cover  when  appropriate.  All 
other  original  copies  ar»  filmed  beginning  on  the 
first  page  with  a  pr>r><ed  or  illustrated  impres- 
sion, and  ending  on  the  last  page  with  a  printed 
or  illustrated  impression. 


The  last  recorded  frame  on  each  microfiche 
shall  contain  the  symbol  — *-  (meaning  "CON- 
TINUED"!, or  the  symbol  V  (meaning  "END"), 
whichever  applies. 


Les  images  suivantes  ont  6xi  reproduites  avec  le 
plus  grand  soin,  compte  tenu  de  la  condition  et 
de  la  nenetA  de  rexemplaire  film*,  et  en 
conformity  avec  les  conditions  du  cont'at  de 
filmage. 

Les  exemplaires  originaux  dont  la  couverture  en 
papier  est  imprim*'.  son:  filmis  en  commencant 
par  le  premier  plai  -A  en  terminant  soit  par  la 
derniire  page  qui  compone  une  empreinte 
d'impression  ou  d'illustration,  soit  par  le  second 
plat,  selon  le  cas.  Tous  les  autres  exemplaires 
originaux  sont  film^s  en  commenpant  par  la 
premiere  page  qui  comporte  une  empreinte 
d'impression  ou  d'illustration  et  en  terminant  par 
la  derni^re  page  qui  comporte  une  telle 
empreinte. 

Un  des  symboles  suivants  spparaitra  sur  la 
derni^re  image  de  cheque  microfiche,  selon  le 
cas:  le  symbole  — ^  signifie  "A  SUIVRE",  le 
symbole  V  signifie  "FIN". 


Maps,  plates,  charts,  etc.,  may  be  filmed  at 
different  reduction    atios.  Those  too  large  to  be 
entirely  included  in  one  exposure  are  filmed 
beginning  in  the  upper  left  hand  corner,  left  to 
right  and  top  to  bottom,  as  many  frames  as 
required.  The  following  diagrams  illustrate  tne 
method: 


Les  cartes,  planches,  tableaux,  etc..  peuvent  etre 
filmis  A  des  taux  de  reduction  diffirents. 
Lorsque  le  document  est  trop  grand  pour  etre 
reproduit  en  un  seul  clichi,  il  est  film*  d  partir 
de  Tangle  sup^rieur  gauche,  de  gauche  i  droite. 
et  de  haut  en  bas,  en  prenant  le  nombre 
d'images  n^cessaire.  Les  diagrammes  suivants 
illustrent  la  m*thode. 
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FINANCIAL   FACTS 

Relating  to  the  Province  of  Manitoba  under  the 
Norris-Brown  Administration 


Total  honiled  iiKlclitciliicss  of  tl.c  I'mvirnc  (if  Manitdlm  on  .lime  Isf,  Kf.'O  $f_'.!ltW),s70  34 

Homlf'cl  indrlitciln'^sB  of  tlic  I'roviiiic  of  M;ttuti>liu,  Mi'V   loth,  litl").  accorilinn  tn 

l'ri(o-\\iUcrlio\isi'  statrimiit  27,323,273  00 

Net  incr-uscin  lioii<lc(l  iiKlclitciliios.'iof  tlic  I'rnvince  $l."i  ri43  .'ji)7  3} 

Total  aiiioimt  of  Ir-iuls  issui'il  liv   Norris  ( lovcr'imont  from  Mav   loth,   101".  to 

June  1st,  1920  $27,:j71,tMtO  00 

.Made  uj)  as  follows: 

101.5                       .  $   l,iH)0,(KH)  (K) 

l'.Hi>  ;i.7J4.0<H)  (Nl 

1017                                                                .        .  2.2.'a).OtH)  (H) 

ll'lS  :i,7(H).(H)0  (H) 

I'Jl'J 4.0S0,(K)0  IK) 

1S>20 12.I>17,(H)0  (Ml 

127,371,000  00 

Bonds  ri'tircd  by  Norri.i  f '■ovorniiirnt : 

Series  ■'M'  $   1,0(M),000  00 

Series  'N.  O.  P" 1,073,()(K)  (H) 

S<Ties  -K"        .').47.'i,(HK)  00 

Hond  eonver-ion  3. 100,403  30 

Telephone  debentures  li.OOO  OO 

$IO,f).->4,403  30 

Increase  in  lionded  iiidehtedne.-is  dunnn  tfrm  of  Norris  government  $lt).71tj..')i»t(  70 

Total  amount  of  honds  is.s\ied  tiv  Norris  ("lovernment  liotween  May  l.")ih.  101.').  and 

June  1st,  1020,  and  outstan<linp  on  .I.me  Is;,  1020  «2,')  208  (KM)  (K) 

Bond  sales  by  the  Honourable  Kdward  Brown,  between  January   1st.   1020,  and 

June  1st,  1920,  anioimted  to  .  '  ^12  017  (KM)  (K) 

These  i.s.s\ies  were  made  as  follows; 

1 .  Hefundinn  is,sue  of  $0,408,000. 

Disposed  of  as  follows; 

?4.000,(MX)  (M)  five  year  0','    bond-.    102.SI    Canadian  funds,  or  94  70  ^ 

New  '\ork  funds,  to  the  Mercliants  Bank  acting  for  W.  A.  .McKen/ie  dt  .■^^~{'  ■' 

Co.,  H.  .\.  Daly  *  Co.,  and  Brent-No.\on  A  Co.,  all  of  Toronto.  ..  '  :       ""  " 

S2,4ra.00(1.m  ten  year  0';   bonds  at  a  iirice  of  lo!.,s(i  Canadian  funds,  .' 

or  03.4.")  New  York  funds,  sold  to  Dominion  Securities  Co..  Wood,  Cuiidy  j  f.  i 

jV;  Co..  and  .X.  K.  ,\mes  Co..  all  of  Toronto,  and  the  other  three  (irius.l    ■"'  ■ 

The  Hon.  Kd.   Brown,   however,  allowed  the  above  six  purchasers  to  V  ♦ 

withdraw  from  the  said  sale  of  the  ten  vear  lionds  and  thcreuimn  sold  the    ^^  "A^' 

sai<l  is.sue  to  J.  B.  .\lor(ian  iV:  Co.,  at  a  net  price  of  92.1 1  New  ^Ork  fun<ls         ^-t_. . 

sustaining  a  loss  of  $3:i.073.22  .\meriean  funds. 

2,  .\s  reiKirted  in  the  Tree  Press.  .April  2Sth,  1920,  $.")0(),(KM)  (M)  three  vear 
•i';  bonds  sold  to  ,\.  K.  Ames  iV  Co.  at  90.:{14  Canadian  funds,  s.aid  bonds 
payable  in  Canada  or  I  nited  States,  moneys  to  be  use<i  for  Fann  Loans. 

1 


:;  \,-,,,i,li  .;;  I.I  Ire-  I'rc-s  i\  IJtIi,  l!l-.>(),  ■':ilc  nf  SJ>.".(l  II'MI  IM)  luc  \r;,r 
|-,',  l.oM.lh  t.i  .1  IV  Mor>i.,i.  .V  «'o  .  lit  :i  Jincc  "f  'f-'^U  Nc'«  ^'lrl^  fiin.l.-. 
ur  10-'  ts  CmukIi:!!!  fuii.l-      I'lirixw  "m^*  U<  liikc  u|)  TriMsiin    Kill"  :■•* 

■illMWIl    Ml   I'ul.lic    Accounts,    NcPMMllI  <T   :(lllll.    I'.M'.l,        lirmvil   cImMMS  Ml   llH 

stitciiirnt  in  tlic  |i;i|i.r  tli:it  tlir  i!n\  iTIMiHiil  riTC'i\cil  II  iiri'iuiiMU  uf 
*J7l,7_'t  <H).  'I'lir  prciuiiMii,  lis  II  tiiiitlcr  nf  fiul.  wiis  in  <';iii:i.lirTi  fiMiiU. 
■_'"ls  iicMnts  on  ?'J.,s.'itl,()(MI,()0  «Tll.iiS(l(K)  Ciiniiiliiin  funds, 
4  In.  rrc,s.s  Miiv  IStli.  I'.f.M),  -liows  nn  iiilviTtisi'iiirnt  inlliiiv  f.ir  im.lcTs 
t.i  .Ils.'  M-iv  ■.'•'.111.  Hf.M),  f..r  im  issur  .if  S'J.Ti.!l,(HHI,CHI  li-c  ycur  il'  ,  l..iii.|s 
I'lViiMi'  in  New  ^'ork  iin.l  Ciinii'lii,  .Int.' .if  issiir  Miiy  l-'vlli,  I'I'-MI, 
Silr.if  if.MKI<l,(l(HliH)livr\.iir  li'  ,  I'.iii.ls  l.i  \\.....l,  (;un.l,\  iin.H'..iiilniny 
•It  i  iiri.c  'if  Nl'f,r,  N.'w  ^  ..rk  fun. Is,  .ir  ii  iirciiiiuin  «f  *l  I.T.'IMII)  m  Ciiliii- 
iiiiin  fiin.ls  '111.'  l.iiliin.i'.  STli'MXHUHl,  Ims  |..cn  issu.M  l.ut  n..t  yrt 
.li,s,..,M-,h,f,  „  ,.         , 

It  is  MiiIi.irtiMit  t.i  II. Ill'  ihiit  |iriisi,c.livr  tin. I. tits  ;iM  .,v.t  (  i, nil. In 
wiTc  'illnwi'il  imlv  N  .lavs  friini  Ihc  liiiii'  .if  tlir  ilIvitIisimihtiI  I.,  -.■.■lire 
the  nc.Tssnn'  |i:irli.iil:irs  anil  t.i  tilr  llii'ir  trn.liTS  TIt  ri'sull  wiis  tliiit 
till-  fiiv.intr  linn  in  nil  tlic  si',  ret  triilisii.'tiiins  of  tlir  Nurris  ( l.iviTiiini'nt, 
niiniciv,  W.'iMi,  (liin.ly  ami  Cimiiiaiiy.  wrri'  tin- surci-ssful  t.Mi'li tit-, 

.Xnnniil  interest  un  li.in.U  nn.l  st.i.k  ..iitstiMi.linu  .Inne  1st,  I'.l.'ll        

Annual  interest  mi  li.in.ls  an.l  stii.k  .iiitstanilmn  May  l.Mli,  l',»'..i    

Aniiinut  (if  in.  reuse  of  annual  interest  liy  Norris  ( ;ov.'rnni.Tit  

Ariil  amount  |iai.l  .'11  lA.lianp' in  r,S,,V,,  .m  l.iisis    of   rate    on    May    JMl,,    lli'JII    ■ 
l-J-17  :;■-' 

Total  amount    of  in.r.'it-e  of  annual   inlerest 

\nnnal  interest   paval.le  on  s.'.urities  issue.l  l.v  the  H.iMiii  (  iov.Tiiineiil  an.l  out- 
stan.liiu;  on  Juno  1st,  I'.UK,  is  payatilf  at  tlie  loll.iwint;  plaee  lui  Uillows: 

On  C.overnment  Stock  at  I.on.l.m,  I'.n'zl.ui'l 

Series  "l."  at  l,on.loii,  I'.ntilnii.l 

Series  ''F"  at  l.on.lon,  l'.n(£liin.l 

I'lirt  Series  •■<;"  at  Montreal  

I'lirt  Series  '■( '."  at  ( 'lii.iiL'o  

Series  "11,  1,  .1"  at  Loiiilon  nn.l  M.mtreal    

l)rainas;e  ilelientures  at  Montreal  

Tel.'phone  ilelientures  at  Montreal  ^ 

$77I.S',»;i  .'.(■) 

Anmial  interest   on  seenrities  issue.l  liy   Norns  .  ioveriiineiit   an.l  ..utslnn.linn  on  ,,_,^„,  ,^, 

June  1st.  I'.rj),  payable  in  New  York  or  ( ■ana.lii  at  liol.ler  s  option  *''^' '•""*'  "" 


l*.M^■^,^'.l■i  "ill 

1,17:1.1112  U 

l,l)fi,7'.il  l.'i 

177,.Viil  IHI 

*i,i!a,;i4i  i.'i 


i<:i:;'.i,ri.Vi  .'i:; 

7  I.'.'  Hi  I'll) 

li'l.'.KH''  111) 

l.!,IHH)  IM) 

S,IH)(I  (M) 

•2\i.VM  74 

7ti,4rj  ',»7 

i).s4»)  m 


Total  annua!  inler.^t  ,,        .    ,     ,,,„, 

A.l.lonac.innt  of  New  ^orke^ellllllt;eat  l.'-l.    iiJ,  asiit  MayJMh.  M-H.  . 


$-_MsS.K'.i;i  ."iC) 
177. .").')!)  m 


Total  annual  interest 

Loss  on  .?-.'.-.,J<tS.IKH),l)()  l..in.ls  on  a.a'ount  of  iiayment  of  principal  at  New  York  on 

basis  of  rate  of  exehanpe  as  at  May  'JMli.  IIV-'H   -  P.'-l .    :!J;_,_  _  ^il^^'-'l  '^- 


13.'), 4711  1)0 


Ix)s.s  on  annual  interest  for  ■.>l)  years  on  a.count  of  exchantJe  at  .*1 . .  ,->fy^  ^;"n"'!.' 
Conunis-sions  pai.l  for  sellinji  L.m.ls  liy  Norris  ( ■.overnment  on  series  -(.l  K.  S    1 ,  1.. 

an.l  refuniUn):  issue  leliruary  1st,  I'.fJD.  aecor.linn  to  returns  tuble.l  in  the 

l.onislature   -iSee  .•\ppen.lix') ,    '  .     ».  '     ,•     ,   t  '  ' ,  '    ' 

Actual  amount  in  New  York  funds  .le-Uuted  from  par  vaU.o  in  New  \ ork  funds  on 

$rJ.r.l7,0*H)  IH)  homis  sol.l  in  Wm  up  to  June  1st,  .  .  .  .  -,- ,.,  _■  z^^,  ,^,  .''>.,""i'  -" 

Aetuallossona.c.unt  of  rate  of  exehance  as  at  May  2Sth,  l-,)20,  on  $12,t>l.,0IH),0«); 

Kxehan^e  12-17  :V2  •  IJ.-Vi  per  cent,  on  $12,.U7,(1()0.()(),  .  .  , ''m'ss!    )^ 

Less  premium  in  Cana.lian  fumls  received  on  account  of  sai.l  bon.ls '    '•  •^- 

Net  loss  sustaine.l  by  Province  as  at  May  'iSth,  l-.»20   on  sale  of  S12,in7.(M)()  (H)  ^  ,^^.^^^.  ^^^^ 

bon.ls  pavable  in  New  Y  ork '       '  " 

Taking  only  tlio  r.--,   securities,  amounting  to  $12,1 17,(KH).()0,  sold  in  l'.»20  and 

payable  in  New  York ;  •irisoniin 

Loss  on  account  of  cxcliango.  as  aforesai.l *  'pVru  >  (V) 

Less  premiums  in  Canadian  funds ' 

,.,,„.  $l,31S,it4S   10 

Net  loss  to  Province ' 

.\miual  intercut  on  sai.l  Ii'  ;  bonds  issued  in  l'J2l) $--..- 


\.1.1  Mil  :,,  r.mnt  of  intm-st  U'iti)t  I'uyal'lo  in  Nrw  York  (■xclmntre  np  of  aImv  JStli, 
I'fjo     l.'-17  :i.'  (I'J, .">:))  pfT  (Tilt 

■|'ut:il,iniin.iliiitrri-f<t  en  l.oii.ls  is.-iic.l  l.clwcTn  J.iiiu.in  l^t,  I'.i'-'O,  :iii.' .luiic  l<t.  I't'.'O, 
p:i>:ili|c  111    N.'W    ^ork 

KviTV    liiiii'  tlip  r;itc  nf  cxcIkiiikc  tints  .limn  mic  I'it  iint     llic   I'roMiiio  lufis  im 
Ni.rri-'  *  in\i'rnniPtit  ihsups: 

1  |icr  cc'iil.  on  f.'.'i,-",lS,0(H).(JO 
Villi   in    iitiliiii'n: 

1  per  ci'tit.  en  $1.  IIT.IXUHHI,  annual  intcri'st 

Or  a   total   |n-s 
llrf  l',l.>ll  i>silr 


'Jl.tC.I.'i  fi*) 


ssis.ur)  60 


$i')2.ys()  m 

14,;Tt)  (XI 
2f.T.ir,0  (J() 


I  p.T  lint    on  $l.'.f,lT,(XH),(H) 
I  pi  r  !■'  nt    on  STJT.iL'D.tH).  .  . 


\  tola!  los^of 


Ii2f),i70  no 

7,270  .'O 
1134,440  20 


Average  Rate  of  Interest: 

HoMiii  ( •.ivcrnnii-nt   issues: 

\nniial  interest,  «l.l7;i,lir.'    tl  on  ?J7,:i2:t.J7:i  IXI  l.on.ls.  or  4  J'l    i»-r    .ml. 

N'Mii-  (lovrriiinent   issues; 

\iinual  interest,  *l,tl7,lHHI  iM»on.*2.'i '.".N.IMH)  'tolionils,  or  o  <■<>    per    cent 

( >r  an  increase  in  rate  of  interest  of  1   :tl     per    cent. 

\\iTap'  rate  of  interest    lias  Keen   iniToased   l..'il   Jier  cent,  on  par  value,  ami  in 

a.lcliiioii  tlie  I'rovinee,  on   May  -.'Stli,   I'.'J).  sustaineil  a  loss  l.y  reason  of 

prineiiial  an. I  interest  lieing  iiayaMe  in  New  York: 

On  ae.ount  of  priniipal  ?:i,2.'.0.1.>l  ."i.i 

On  aeeount  of  interest :{,.j.")l,(HK)  (K) 

$(i,S01,l.')4  JO 


\n.l  a  fiinlier  loss  in  tlie  event  of  rate  of  e\eli;inpp  uitli  Nc"  York  increasing  lieyoml 
12-17,  :tJ: 

I'or  every  one  per  eeiit   nf 

( )n  the  .«2.(KM),(XKI  IM)  fivo  year  (')  iier  cent  ,  sold  to  Wood,  Gnndy  at  S0.f)6,  New  York 
funds,  date  of  issue  Miiy  l.".lh,  l',>20,  tlie  eost  to  the  Pro\inee  in  New  York 
funds  was  S.70  per  cent.  i)Uis  exchange  at  12-17/32  per  cent.,  namely  I.lKt, 
making  a  total  of  '.1.7".)  per  cent  per  annum  that  the  Province  is  paying  for 
this  money. 

I'uhlie  .\ceounts  for  the  year  ending  November  30tli,  1919,  show  outstanding 
liabilities  in  the  shai>e  of  Treasury  Bills  as  follows: 

Page  12— Current    balance   sheet   for   outstanding 

revenue $1,020,000  00 

Patriotic  levy  purposes f)00,0(K)  00 

.■^eed  grain  purposes 100,000.00 

Other  accounts 

Page  12— Capital    balance    sheet.    Drainage    and 

.Judicial  purposes $80,000.00 

Other  capital  purposes 2,843,000  00 


SJ(>7,l.'iO  iXt 


$1,720,000  00 
535,017  43 


$2,923,000  00 
$.5,178,017.43 


Schedule  of  Treasury   Bills.     Page   3S   Public   .Account*.     Brown's  Statement,   Free  Prew, 
May  10th,  1920. 
Public  Accounts,  1918-1919,  as  at  November  30th,  1919. 
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l'rnviri(i:il  ili'Lcnliirrs  rffirril  iSctic-   A   (  i,  I',"  m.-iturinn 

Xpril    l»t,    PiMli 
Miiiiit(>l.:i  Ciivrmtiiriit    ril(|ilii.ncs 
<i<)il(l    It'i;i(ls 
I'dWiT  ( 'ciiiiirii»f.ii.ii 
Ni'»   rnrliMiiirnl  HiiiMirm- 
S<ilc|i(T«'  ■r:i\:ili(Ui  rrlii  I 
l.ni'   Stoik    liunli:,.,!'    all. I    vilc^ 


tl.llTil.DINI  INI 

T.'ifl.lXHJ  IHI 

J.'illlllMI  INI 

J.'.KINNI  IMI 

.',",( 1,1  NN I  INI 

J.'.II.INNI  INI 

I'M!, inn:  (NI 

<.',!L':i,(j(N)  IN) 


*1,J.'.I),INN)  IN) 

.'.■>I),INN)  INI 

.'.",( ),INNI  INI 

7."il),INN)  INI 

.'."i<l,INN)  INI 

IINIINNI  INI 

S2,>:><),(XM)  m 


Note:  I'r.iMii.  I  il  1  lil.i  ntur.  -  r.lucil  as  afnr.'s.n.l  \urr  -iiii-  \,  O,"  iinniiiiliim  lu  .*'|ii:MNNI  INI 
inatiiriMUdM  ,\|.ril  IM,  I'M'i.  aii.l  -mi-  ■  I','  1  )rMiti:i>!,  ,  ri.l  .lii.li.  i  ,1  l)i-ln.  i,.  ,<,sii  INNI  INI  iinluiiiii: 
on  .\;iril  Ut,  I'll'' 

Broun'- ^lalriiicnl  hi  put,  1  r. .    I'l.-s,  Ma\   llth,  I'ljil: 

■lion  K.I  |ii,,«ii.  I'r..uii.ial  •Iri'aMirir.  i"ii..|  ili.  loll,.uii,i;  -i.l.iu.nl  tin-  iii.,iriiiiLi  in 
lonn.-.tion  uilli  tlic  *.',s.-|ll,lNNMH)  loan  rc.iniK  lloali.l  l.\  tli..  |.roMn.  lal  p.vernnicnt  -n,, 
sale  »iis  nia.li'  l.y  privali-  I  -n.lcr  lo  .1    I'    M.ii^;;,n  ,V  i     i  ,  ol   \,  u    ^.,ik, 

■■■I'lir  Covcrnninit  lias  ii..t  IiiiI.itIo  Ken  in  ,.  |,oMii,,n  I.,  i-u,.  -laLinrnt  as  llii'  linal  r.'tnin- 
onh    mi.lir.i  tlir  trrasiin   ..n  ,\,,ril  liDtl,    la>l       •|'l„.  i--ui'  in  (|ii,-li,,n  nprrsrnls  tli.^  .aiiil  ,1 

rMKii.lilurrs  ot  ll,..  ( ..ivrnnii'iit  .liinni:  tti.-  la-!  In,-  i II,.  .,1  i|„.  Msral  vrar  win, I,  .n.l.-.l 

llic  :;iHli  ot  N.,v.nil,rr  l,isl,  an. I  llic  amount  :ipi.,.ar,.l  in  tli,.  h,il,ilili..s  of  lli.'  Trovin..'  ,. 
Iiri'srnt.-.l  I.,  tlir  lloiisi'  at  tin-  n  .ml  -.cs-uin  in  f.,rm  ol  tnasnn  hills  ..utstan.lini:  '^i,,- 
money  was  spent  hy  llie  ( iovcrnnient  for  the  folloxMiin  iiurpose«: 

Manitiiha  (  eivi-rnnniit  'r.>li-pli,,ii.>  (  dnjnii>,-i..n 

New  I'arlianient  Huil.lintts 

(loot!   Hoa.ls 

Maiiit.iha  I'.iwir  ( 'onnnission 

Siil.liiTs'  T.i'cition  Relief  ,\.t 

I.ivest.i.'k  pur.h.Ms.'  an. I  s,,les 


l.jr.D.INKI  INI 

7."I).(HNI  IKi 

■J.'.(),INHI  INI 

L'.'iD.IHN)  INI 

.'.'iD.INN)  iN) 

IDO.IKN)  INI 


Total 


*'-',S,")().0(N)  INI 


It  «illl.enoti,e,|  that  ,M',  Urown  lias  .liv.rl,'.!  .«|,IKN),IMN)  IH)  ii,  i  li.' appli.ation  .if  the  pr.Hv..,|. 
..f  the  Ireusury  Hills;  that  is  to  say.  h.^  has  a.l.l.'.l  .<.-,lM),lNN)  INI  f,,r  Manil.il.a  (iovemnient  ■[-.■l.- 
phcmes,  an.l  :?.>(M).(HN)  im  for  111.'  new  rarliainent  liiiil.hnns  to  the  ain.iiints  ^ho^Ml  at  paKe  :is  of  th, 
I'llMf  A.-i-ounts  f.T  l!)|.s-l!tl!i,  '    "^ 

Thia  IS  a  elear  niisr.'i.r.-enlali.in  eithe,-  Kv  .Mr,  Hr.uMi  ,,r  l.v  the  TR'asiirv  Departimnt  in  i|„ 
rulilic  .\.  .■.Hints.  ' 

The  film.  i:.lwapl  Itrown,  .liirinu  his  term  of  ..lli.e  fr.mi  M.,v  l.-,tli,  I'll.-.,  I,,  June  Nt  I'i'll 
has  sohl  hoii.ls  of  the  rrovri..'  of  Manitoha  amoimtInK  t,>  $J7,:f71.IHN>.lNI.  '       "   ' 

Tuhlic  ten.l.T  f.,r  $4,:i4i),(N)().IN)  «,.re  a.lverti.-.-.|  for  an.l  re.eiv.vl,  an.l  the  halan.'e    am. 
lo  $'j;<,0"2'-',(XH).IN),  were  sold  without  teinler  an.l  l.y  .s.'.ret  riepitiations:   That  is  to  sav: 


.'v)l(l  liy  Piililic  tender 
S<.)l.l  l.y  Secret  negotiations 


utitinn 

•*4,;(4'J,IHJ<)  INI 
2a,022,0()()  (K) 


Total 


The  i.ssnes  sol.l  l.y  I'ulilie  Tender: 

Serie.s  •('  (',"  issued  Ajiril  1st.  lOl!) 
B.mds,  issue.l  M.ay  Ifitli,  KIJO, 


$-'7,.i71, ()()(),  (N) 

*I..VSI),(NN)  .'HI 
J,7t;i),(HNI  IHI 

$4,;mo,()(H)  m 


FACTS  REGARDING  THE  FINANCIAL  POSITION  OF  THE  PROVINCE  OF  MANITOBA 
UNDER  THE  NORRlS  ADMINISTRATION 


,''"     '"'  il     iliuHii,!    .,|    .IrU'lllllrtHi    .illii    itl.rk    iif    t(ip    |'r.,\( 

I -I  .Pun.',  I'.ijii,  i«  «r.' 'i(,u  s7()  :14. 


i'iilo[,ii    ■  ititin.linn   it   i|,r 


M,/l:,,'^;;;'.;:::;;r^:;^'l7-':-:';!r:::i-::;:'^^^ 
M-;;7;'^;;^':j-::,,';';:'-l,:;'';,,!r'^.:!. :1T -"^ "- '- '- t^;;".^;:":. 

Mill.,  r    1,11.1.  tl,r  iiitrn-st  ,li„rnrs  I,;,. I  rnrn  l.i  ll,r  m<v.  „<  *l,:i(Hi.'C,.;  J7,  ,,r  „„.rc  tl,  ,ii  .|n„l,|,.  il„. 
■niii.unt  «1„.M  tlic  Nurris  ( ;„.-rnMi.'r.!   (ir.st  r:,iuv  int„  |,,,«,t 

^s,.l;^i!';;;;;:;';;f;^';:;;;!;:T^:J;;;i'^^r"!^:;;,.n:'r^     '"":'  "^ '  ''^  ""•  '"■'-'" ■" 

,..v.^l. turr;;:,:;! ':;:r!;::!„';^..:'"' '''-"  "■■^^'- '■ ^' ■■'^-  si.nr.uHn. ,. 

t.W,,.,    I,..r.«>.l,    .1,,.  Nnrns  (;„v,.rn„...„t  :,rr  :„.„mI1v  ,,:,,,„«  ,„  ,„l..r...t  ..mui.llv  Jl  .W.)   '.-,0,?. 

I„  „,  ','n',"'"i'r''''""^/"i'l'"'"'r'.'"'-''"'"'  *''"'"    ""■  ••'l«"l"t'lv    r(vU..s.s  .,„.l  .•Mr:iV„R:mt  -luMmT 
m  «li(l,  tl,c  llnncMiral.lr  l..lu;,r.|  Hn.«i,  js  spirLlinn  tlic  j.. Ic.'  i, „„„•>■.  •"..miti 

FACTS  ABOUT  THE  BOND  CONVERSION 

.\l.v  porsun  «I.o  .st.Mi.,s  t[„.  |,;,,„.rs  „r  t.krs  anv  intrrrsl  ,„  tl„.  pul.lir  ■ifTMirs  nf  il,e  I'rovinro 
lias  Hani  of  «|,at  i>  ,„,m„,„„I,v  k„.m„  a.  TlIK  MOM)  (( )N\  KHSlON.  l„,t  it  is  uesU  ,  S 
ulaMlaT  very  n.aMV  ,,r„,.l,.  I,av.>  Konr  tlior.Miel.Jv  uit.,  thi.s  „,altcr  or  l.av  stuaio.l  ,,  lu-r.  i] 
l-rarinn  that  it  !,,■,.<  (...  tic  tinan.cs  „f  tins  IVovin.,.  -ui.uo.i  out  tli(   a,  t,ml 

Tl,..  follo«in«  fa,t,s«  1,1,1,  ..aMiiot  !..■  ,i,if.t,„i,r.|.  ,,l,o„l,l  I,..  I,r,.„d,t   hcforc  thr  ..l.vlor.    ami 
«l..n  H,..y  rral....  «l,at  tl......  fa.ts  arr  tl„.r,.  «.ll  l,<.  no  m,-.,!  of  f„rtl„.r  OMcl,.,,..,.  n'^-ar  hnVtla.    n 

.■o,„|H.t..„t  ma„n..r  ,„  wl,i,.|,  ,|„.  N„rri-  ( ;ov..rM„„.Mt.  as  lr„s.,...s  f„r  tl,..  I'rovu....^,    .'•|, ,  ^|  ,"| 

i,iatti.rs()f  tiiiaiiic  i,.m, >,,.!, 

In  thr  y..ar  l'..ir,  tl,..  ll„„n„ral.l..  lahvanl  Urou,,,  l,a,.k..,l  „|,  l,v  tl...  „„.M.U.rs  of  tl,..  \.,rris 
(  alam.t.    1kmik1,i    l.a.-k    I",i„1.s   ,„    l.nRlaM.I   ai„oiintin(j   to   «:i,l(H),  KKi  :i(l,    tl,..r..l,v    ,an,...llii,i;   tl.at 

u"^Mmn"'  '-"        "'""■ '""" '•''"'"'"*■' '-' '"■"  '"''"'">  '"  ^'"^  ^'"^  -.MouMtini 

In  vi,.«   of  tl.is  transa.tion  tl,..  Ilononral.l..  K.lwar.l   Mrown  am.o.ui.r.l  t.,  the  .\I,.„,l«.rs  of 

m.o.mt  "'•"'^'^'  '"^  '"■  '''^'"''''  '"■  ''■"!  '•i..lu,-..,l  tl,..  h.,n.l,.,l  lial.ility  of  the  I'rovin.T  l,y  that 

Let  u.s  s....  now  what  r..alh  has  l,ap|.en.^,r  11,..  int..r<.st  .,n  thcs..  I«,n(ls  wl,..n  hohl  in  Kniil-.n,! 
■"' "/•^'l  ';■  41-'7.()ls  SI  annually.  wh..r..,.,s  aft..r  l,...nK  .-..nvort.-.l  an.l  s.,1.1  in  X, 'w  V„  k  f.k  nJ'  I 

iVrVit;'-:,'":^!'  'V"  ''.i'''''.,'"!"'"'''  "'.i^'>-^<-""--^  'l-'-l-  :*•-'•.  tho  annual  inl..r...st  is  n.,w 
<-,,.',•'■  1,'^"  '■  *?  "^'y-  "'"  ""■  •■•'»■"■'■<■  IS  losn.K  ann,.ally  in  inter.M  ..n  this  I  „„,l  ,„„v..rsio„ 
M..  1  ll.'.C  Hut  ,l,at  ,s  ,y  ,„.  n„.an.s  all.  lla.l  thos,-  hon.ls  l^on  loft  in  Kn^lan.l,  an.l  taking  l' 
>l..rhnK  .-N.hann..  at  *4.-.'..  to  11,..  Knuhsh  poun.l,  the  annual  l.>s,s  t.)  the  Pr.ivin.a.  is  not  *1 ".  lil  >"> 
as  stal.'.i  alio\e.  but  IS  ?:{0..')l.'i.:i:i.  ..i-ii..., 

N.nv  let  it  he  ..learly  un.lerstoo.l  that  th.'s..  hou.ls.  when  hel.l  in  Knulan.l.  ha.l  approviinatelv 
thirty  vars  to  run  heDre  luatunnii.  .in.l  a.ssu.umK  that  present  ..on.litions  will  prevail  'an.l  «e  are 
ri!'.,J';r  «;'■'",'  ^'f'"'""^,'.'"^'  '*"^  '•7^-^"''''  -'H  ''-<>  *"  i>'t..rest  l,y  this  transa.lion  the  sun,  of 

S'.H  ,.l.,!t,  H).  .h.lu.t  fn.in  t„s  ainmint  the  sun,  of  J4  l't.+():i.:{(),  the  s:,vinK  .laii I  l.y  Mr    lirown 

.ai,.l  the  I  rovm.e  has  a  net  l..ss  .-f  $4r,f,...l.-,r,r,().  whi,),  the  people  will  l,|.  .all.'.!  up.,n  topay. 

Not  oi,l\  this,  hut  when  Ih.'  prin.-ipal.  naini'ly.  -f.'.tiol.lHlO.tHI,  has  to  he  rep..,i.l  in  six  veirs  ..s 
suiuinK  that  pres.;nt  .j.n.htions  prevail  tl„.  pe.,ple  of  this  IV.vin.e  will  U.  .alle.l  up.,nt<;  pay  a 
furth.T  sain,  of  «,(,il,.i,.,.(HI.  whi,.h  m  a.l.litio,,  to  th.-  l.,ss  ,:lr..a.lv  sh.,wn.  M,eai,s  a  total  l.,ss  t,  Ih  ' 
lie.iple  .if  this  I'nnin.e  of  $,'is.:i:{l  tio.     SICII   IS  Mli.  MI!()\\\S  IIICII  I-|\\\C|.'  " 

WHO  IS  THIS  Ml{  MliOWN-.'  In  a.hlition  to  l,ein«  I'rovin.ial  Tr.-a.surer  .,f  the"  Provin.e 
of  Manitoha.  svp  hn.l  that  h..  is  also  a  profes.sional  hon.l  an.l  stoek  .lealer,  the  proof  of  whi.h  is 
shown  by  his  a.lverti.sement  in  the  .laily  pap(.r,  a  ..ipy  .)f  whi.h  i.s  herewith  sh.nvu. 


ADVERTISEMENT    OF    EDWARD    BROWN    &    CO.    IN 
WINNIPEG  TELEGRAM,  NOVEMBER  28th,  1919 


I  N VESTM  ENTS 

\\c  own  Mild  olTiT,  sulijrct  to  (irior  sale: 

Victor.-  lionds.   HtlO 

New  issue  at  I'ar  and  Intorcst 

Hriiisli  ("olumliia  .')'",'    Bonds 

Due  .Inly  Jnd,  I'.KiCi,  )i;.yal'lo  New  York  to  yield  alioiit  '>' ■^'"t 

Sagliinay  rul|)  and  I'owtT  Honda  to  yirld  ti'  ■/  ( 

lionds  of  School  Districts  and  Hural  'IVlephone  Conipanifs  to  yield  from  t)J^' ,'  to  (>]■/', 

Allen's  Winiiipeu  'I'lieatres 
7' ,   jireferred  strck  with  honiis  of  25',c  eoninion  .stock;  Price  Par 


Write  for  full  <l«tails 
KnwAun  UiiowN  it  ("umimnv 
^  liond   Dealers 

2t»ti  (ia.-ry  Street,  Winnipeg 


Wp  I'liv  and  sell  Bonds  for  our  account  only  and  any  statements  made  witli  reference  to  bomls 
sold  are  our  opinion  based  <m  information  we  regard  as  rehahle,  leinK  "lata  we  act  ujion  in  i)urc!rise 
and  valuation  of  securities. 


Now  a  man  of  Mr.  Brown's  experience,  liein^  a  professional  liomi  and  stock  dealer,  slioiild  know 
sonietliint;  about  the  money  markets  of  the  Horld— it  is  his  business  to  study  them.  Any  :nan  m 
his  position  should  kno.v  th  it  ..fter  the  Civil  War  in  the  I'nited  States  the  .Vmerican  <lollar  sold  in 
the  City  of  Toronto  for  4U  -eiits.  Now  everybody  knows  that  the  American  Civil  W  ar  was  nothinjj 
as  comjiared  with  the  I'.ur.ipean  War.  l-Acrybody  knows  further  that  C.ipat  Britain  has  !ieen  bor- 
rowing: huge  Slims  of  money  from  the  Tnited  St.ites.  and  any  one  with  any  knowledge  of  linance 
should  have  bco-  ble  to  see  that  after  iieace  was  de  '-red  the  rate  of  e<channe  would  be  against 
C.reat  Britain;  an.    knowing  this  fact,  what  could  be  a  ..oise  (lolicy  than  thia  BOND  CON  VKHSlON'' 

Mr.  Brown  \,  ;  doubtless  tell  the  electors  tliat  he  brought  atiout  i,;;s  BOND  CONX'lOHSlON 
from  a  patriotic  |,,,int  of  \iew  in  order  to  help  to  establish  the  cre<lit  of  C.reat  Britain  in  New  York, 
but,  as  everyboily  kni'ws.  there  is  no  sentiment  in  business,  and  this  fact  is  ver\-  vividly  brounht  out 
by  the  action  of  certain  men  in  Ivngland  who,  n  it  Im  il'o,  entered  into  conti  I'cts  with  lumber  firms 
in  Canada,  and  who.  foreseeing  the  fact  just  iiienti.  :,  iiamelv,  that  the  rate  of  exchange  would 
l-e  unfavorable  to  I'.nglaiid.  stipulded  in  these  contrac  Is  tliat  the  monev  iiaid  to  the  Canadian  con- 
tractor should  be,  NOT  IN  CANADIAN  (THUKNCY  Bl'T  IN  STKHLINC.  and  it  is  a  well- 
known  fact  tliat  owng  to  the  foresight  of  these  Kngli.shmen  the  Canadian  contractor  lost  huge  sums 
of  money. 


.\nother  fact  which  should  be  brouglit  before  the  electors  of  this  Province  is  the  following: 
The  I'ublic  .\ccoiints  for  the  liscal  year  ending  the  ;5(.tli  November,  HtUi.  show  that  there  were 

■|  reasury  Bills  outstanding  to  the  extent  of  jL',<l2;i.(MH).(HI.     Amongst  the  items  which  go  to  nuke  up 

this  amount  are: 


.Manitoba  (lovernment  Telephones 
New  I'arliament   Buildings    


$750,000  00 
.   250.000  ()0 


In  the  month  of  May,  lilL'O,  Mr.  Brown  sold  by  private  tender  to  ,1.  I'.  .Morgan  and  Company 
of  New  ^  ork,  bonds  to  the  extent  of  S2,S.-|l),(t(K).()().  whic'li  he  stated,  in  an  interview  given  to  the  Tree 
Press.  un<ier  date  IHli  May,  l<.t2(l,  was  to  take  up  the  Treasury  Bills  shown  outstanding  at  the 
.idth  Novemlier  last;  and  he  further  stated  that  the  monev  spent  by  the  C.ovenunent,  lieing  pro- 
ceeds of  the  Treasury  Hills,  was  for  the  following  jnirposes: 

Manitolia  (iovemment  Telejihones jl  250 (XX)  (X) 

New  Parliamtnt  Buildings 750,000. (X) 

In  other  words.  Mr,  Brown  stated  that  the  Public  Accounts  for  the  period     ended     the    30tii 

November,  li'lit,  insofar  as  the  schedule  (.f'freasury  Bills  was  concerned,  was  out  one  million  dollars, 

'i'he  peoiile  of  this  Province  will  be  interested  to  know  what  hapi>ene<i  to  that  million,     'i'o  a 

professional  bond  and  stock  dealer  tliis  may  appear  a  small  item.     'J'lie  electors  of  this  Province 

may  think  differently. 
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BOND  SALES  BY  THE  HONOURABLE  EDWARD  BROWN  UP  TO 
AND  INCLUDING  31$t  MAY,  1920 

Sinre  the  1st  DcccimIkt.  l!tll»,  tlic  ll(iM()\ir:ililc  i;<lw;ir.l  i  r<.\  ti  Ims  si.1,1  I'mviiMJal  Uim.U  inKrr- 
(!iitmKtliPsuniof$l'2,tV17,(»l)().0().  Tliis  Mjirctty  K"<><1  Hoingforsix  iiumtlis,  anil  if  tlie  Ndnix  ( lovrrn- 
meiit  IS  returned  to  power  the  i)eoiile  cun  form  their  own  idea  as  to  w  liat  Mr.  Hrown  niav  do  -.^  nrirds 
liond  flotation,  during  the  next  five  years. 

'I'he  Norria  C.overnnient  must  assume  etpial  re.sjionsihilitv  with  Mr.  Hrown  heeiuse  Mr 
Norris  himself  has  stated  that  the  ( lovernment  is  r  siHinsihle  for  Mr.  Hrown 's  a.tions  and  that 
he  has  hiul  the  (iovernment's  endorsation. 


STARTLING  MIS-STATEMENTS  MADE  AT  MANITOU 
BY  THE  HONOURABLE  EDWARD  BROWN 

Mr.  Hrown,  when  siieaking  at  Manitou  recentlv,  made  the  slatenient  tliat  no  commi.s.sion  had 
heen  paid  to  any  agent  on  aeeount  of  tlie  sales  of  rrovincial  l)Onds.  'I'hat  gentleman  has  a  poor 
memory. 

In  a  return  to  an  Order  of  the  House  -hiriu)^  the  last  se.ssion  of  the  Legislature,  shmving  what 
amounts  had  been  piad  in  connnission  i-,  what  is  known  as  th.'  HONL)  ('()NVi;i{.Sl()X  the  return 
showed  that  the  sum  of  $56,894.41  lii.d  been  so  paid.  ' 

In  another  return  made  to  the  House,  dated  the  l()th  March,  IdLt),  it  stated  that  the  C'.overn- 
ment  had  jiaid  a  eonuni.ssion  of  two  and  a  half  rJ '  ^,)  per  cent,  on  a  refunding  i  sue  of  $■_>  40,S,(MM)  IH) 
said  commission  amounting  to  $(i2,4ot).(K).  ' 

On  still  another  is.sue  of  $l,(HK),(HMVtK,,  sold  to  Mr.  Hrown's  friends,  Messrs.  Wood  (iundv  .and 
(  ompany,  a  commission  of  two  and  a  half  Il2' .,)  per  cent,  was  paid,  amounting  to  $i'),(MH).(K).  ' 

.And  yet  Mr.  Hrown  lias  the  nerve  to  gcv  u])  and  tell  the  electors  of  this  I'rovince  that  the  Norris 
( lovernment  paid  no  commission. 

Not  only  that,  but  he  tries  to  tell  the  jieojile  of  this  Province  that  the  late  ( ;ov.,-nment  in  one 
Item  pi.id  approximately  $l.'iO,(KX).(K)  in  commission  to  one  bank. 


APPENDIX 

("opy  of  advertisement  in  the  Winnipeg  Telegram,  N'oveiuber  JSth,   lOllt,  of  Kdward  Hrown 
and  Company,  Hond  Dealers. 

I-r'ter  dated  May  I'Jtli,  1920,  from  Hugh  Armstrong. 

r>etter  dated  May  Iflst,  1920,  from  Hugh  /Vrmstrong. 

Letter  dated  May  2<Sth,  1920,  from  McDougall  and  Cowans. 

Iteturn  to  an  Or<ler  of  the  House,  dated  IVbruarv  :ird,  1920.  Sessional  Paoer  :il ,  relating  to  com- 
nii.s,sioiis  pai.l  on  bond  ojierations. 

Sessional  Paper  No.  79,  date<l  March  2nd,  PI20,  giving  particulars  of  commission  on  the  re- 
lunding  is.siie,  February  Ist,  1920. 

l_)rder-in  Council  No.  2894,"),  authorizing  payment  of  2  per  cent    comnusaioi>  i.u  $1  (NNXNMIIH) 
Series     I,. 

Heport  of  the  Honourable  Kduard  Hrown's  speech,  in  (lart,  at   Manitou,  on  M.iy  2.^11,  1920 
in  which  he  said  that  tlie  (lovernment  hail  never  paid  any  commi.ssions.  '  '     •-  ' 

Letter  dated  .June  7th,  1920,  from  H.  C.  Thomiison,  Treasurer  of  the  City  of  Winniiieg.  relating 
H,.'o  "    '*'""'''  C.reater  W  innii>eg  Water  District  and  the  ( 'ity  of  Winni|)eg  during  the  year 


The  following  letters,  signed  by  the  Honourable  Hugh  .Vrmst.ong.  late  Provincial  Treasurer  of 
the  I  rovince,  speak  for  themselves,  and  it  is  <iuite  s.ife  to  leave  it  to  the  electors  of  this  Province 
a.s  to  who  they  will  believe,  the  Honourable  Hugh  .\rinstrong  or  Mr.  IMward  Hrowir 


(21 

ri.rtM>:c  l;i  riMiiii'.  r:ni:Hl    .  Mny  .'IHli,  I'fJO. 

'  l^(■l>lviIl^  to  yours.  M;iv  JMli.  in  wliic-li  you  write  lti;it  llu'  lion.  i;.lw:ir<l  Hrown.  in  lu.-kinn  :t 
?|icccli  nt'  MmiuIou  oil  MMy'J.'it").  is  rcMortcl  to  liiiv.'  said  :i.s  follows: 

■lie  wc.uM  like  to  ri'mii\(;  tlicir  critics  tlicv  liad  never  piiiil  a  iloUar  to  :\  i-omniissKin  ajien.  v. 

anil  that  .lurinji  tlie  last  year  of  tlie  late  KoNerninenl's  a.ltninistration.  one  item,  a|)|iro\iin.at,-ly 

$1.-,().IHH).(K),  was  (inlerMi  to  he  (laiil  to  one  li.ink  as  coinniisM.in. 

1  (liil  not  rea.l  Mr.  Brown's  .s|)eecli  at  Maiutou  ami  1  .■aiuiot  liel).  thinl.uiii  lliai  lie  lias  I.een  niK- 
re|iresenteil.  as  1  .lo  not  think  he  would  make  so  reckless  ami  untrue  a  ^tat.ment 

•1-his  letter  .-  lo  sav  tiiat  the  statement  as  r.'|H.rte.i  is  ahsolutely  untrue  m  so  f.-'f  Jis_  theJ.Me 
( ;overnment  during  the  la-t  vear  that  it  was  m  otiice,  havmu  onhTcl  a  comnusMon  ol  M.,1)  IHMl.tK 
to  l.e  paid  to  anv  Lank.  .Mm,  if  Mr  Brown  has  succeeded  in  Imdmii  luiaiicial  a^i'nts  wlio  will 
liamlle  (;(>vermnent  l.onds  without  exaclM-  a  brokeiaiie  or  .■omniisMon  he  nas  done  -omethin*:  thai 
m.  one  else  ever  acc(Uiiplished  and  it  Ihis  i~  not  al-o  a  niis,|Uotalion  tian  the  -t  ,teinent  -  mamli  s.  > 

untrue.  ,.  .     , 

^  ours  truly, 

Sud.i   ill  (.11   AiiMsTiaiNi; 
I'oitajie  1,1    i'r.iirie,  Canada.    May  ;!lst.    t'.12l). 

""'"'iteadini!  over  mv  letter  of  Saturdav  I  think  perliaps  that  it  is  nol  sulliciently  explicit  and  this 
letter  is  to  sav  that  <lurmn  mv  term  of  otlic  as  I'rovim  lal  Tr.asurer  no  comnussion  was  paid  hy  the 
Covernment'to  anv  hank  in  Winnipeg  or  elsewiiere. 

»  ours  truly, 

Scd.i    Hi  oil    .\n\1sTi«i\(; 


i3i 


■opy  of  letter  from   MeDounall  and  Cowans,  aliove  referred  to: 

(4i 

.\IeI)()l C.M.L  .V  COWANS 

Stock   Brokers 

Memliers   Montreal  Slock    lAchaiiiic 

■J1S  I'onatie   .\veniie  -  W  iiimpei;.    Man. 


Mav   -.'Sth,    W2U 


^'■'   "mhrmmK  our  conversation  today,  1  l,e>:  to  advise  you  that    New  York   linids  at    M,.ntreal 
were  (iiloted  at  tweUe  and  seventeen  thirl y-.M'conds  ilJ-1.    Ml 

\  our-  verv  triilv, 

>»[  i    M<  l')n'  (;.\i.I.  iV  CoW.^NS, 
per  ,1.   M.   Black, 

.Manager. 


BOND     CONVERSION 

RETURN  TO  AN  ORDER  OF  THE  HOUSE 

Dated  Fell.  Hr.l,   lif.'ll 


Ui)   All  exi.enses  in-urre.l   in  connection  with  the  purchas.'  oi;  hon.ls  lioutiht^  iii   London, 


SHOWiNC: 

\ll   I'Npenses   ueairreo   in  coimecuou    \miii    im    |.,.,,  ...,.-.    ■■. , — 

kntland.  and  transferred  to  New   York,   T.S  .\.,  under  what    i-  commonly  known  as 
"'I'lie  Bond  Conversion."  \     i-       \ 

(1.)   All  expen.ses  uKairred  in  connection  with  the  .<ale  ol  said  l.onds  in  New  ^  ork.  I  .^.A., 
such  as  (onunission,  cahle  charges,  etc. 

Department  of  the 

I'rovincial  Trea-urer, 

;<-■_'-  '20. 

.\nswer  to  (a): 

At£ent's  Commission: 

One-eij{lithof  1',  on  purchase  of  hond  to  the  amount  of  <t:f.liHI.  Hi:!. HD 


.\nswer  to  (li); 

.\(Cent's  Comtiiission: 

■>',,  on  sah'  of  Mamtoha  l.onds  to  tlie  amount  of  *-.Mi,M  ,IHM).IH) 
KnuravinK  lionds  .and  Sundry  expenses 


«;!,874  41 


S.-.:i,()JO  iHi 
t),si)7  r)? 

$.")9,SS7 .  57 


(6) 
SESSIONAL  PAPER  No.  79 

(•KDl'li   OK  Tin;   11(11  SK.  .liitiil   Miirch  .'n.l.    I'.fJ).   lor  a  return  sliowinu: 

111  I  I'VKTK  Tl.MtS  (H  AM,  lUANSACllONS  IN  CONNIX  TloN  Wll  11  THK 
I'WMKNT  OK  DKUKNTl  UKS,  SKKIKS  ■  K."  DIK  l-KHKl  AliV  1st.  KfiO.  KSl'KC '- 
lAM.V  SIIOWINC  WIIKTIIKU  I'AYMKNT  W  \S  MADK  IN  NKW  VdHK  IINDS 
OU  CANADIAN  1  INDS." 

'PuKA^l  KV       So    Jll. 

DolHiiturcs  o{  the  I'rHviM.c.  S.Tir>  -K."  «<T.'  iss.ic.l  l.v  tl,.'  I.-.I.;  ', Livcrmiiciil  on  tl.r  Isl  of 
Krl.niar>-  \'.l\->.  tor  tl.e  sun.  of  Jo.47r).tMHI.(Ht,  and  nia.lr  |,a>al.l.'  on  tl,r  1st  of  lrhruar>-,  1  !•-'(,  in 
the  riiiiiii  Hank  of  Cana.la.  Montreal.  Toronto  or  W  inmiHT.  or  at  the  National  lark  Hank  oi 
New  ^(irk.  City  of  New  \ork. 

.>^o  far  as  we  know  all  of  tliese  ilel.entmes  were  soM  throintli  the  N.'u  V<.rk  market,  and  were  pav- 
alile  tliere  in  New  York  funds. 

Wlien  tlies.'  debentures  were  niatunnn,  aii.l  it  was  |.raetieally  eertain  tliat  diliieiilties  were 
liable  to  arise  in  eonneetion  witli  tl.e  ti.itation  of  a  new  issue,  the  i'loviiuial  1  reasurer  visited  tl,e 
Kastern  eities  of  Canada,  and  New  York  City,  ami  <'anie  to  the  eon(;lnsion  ili..t  the  New  ^  ork 
market  could  not  absorb  the  full  amount  of  securities  whnli  liad  been  is.su..d  by  the  1  rovince  and 
were  due  then'  on  the  1st  (jf  I'ebruan.-.  ainountiiiB  in  all  to  *t).4!IS.()tM),(M). 

The  (;ov(,ament  theieiipon  d.  cided  to  .all  f.ir  tenders  i^.sue  debentures  early  in  the  year 
for  *.t.iltt<MMH).(K(.  which  issue  was  so  sold  to  tlie  .Merchants  Hank  o1  ( 'aiiaila  an.l  '"^■■^'"■'■"'•'*  "'  ''|^;,^' 
Canadian  funds,  or  >M.7f>  New  York  funds,  and  the  exchanpe  to  make  up  the  net  amiHint.  $4.(H)(),(HH) 
in  New  ^drk  funils.  was  forwar<h'<l  from  Winnipeg. 

This  left  still  t<.  be  taken  care  of  «L>.  t!»s,IHHI.IH).  and  the  I'rovincial  Trea.surei  offered  this 
■imount  for  s.de  m  the  Canadian  market,  and  eventually  .■onehided.  when  on  his  way  to  New  >  ork, 
an  arraimiMuent  with  representatives  of  ( 'anadian  firms  for  a  sale  of  this  amount  at  <U  4.)  iK-r  .■entuin 
and  accrue.l  interest  American  funds i.  or  1(»1  .v-,  Cana.lian  funds  les.s  exchange  at  (I  |H'r  centum  of 
the  net  amount;  but  owmn  to  a  very  technical  objeetiim  made  by  the  solicitor  for  the  hrn:.s  and  no 
doubt  to  the  fact  that  the  market  was  falling  this  sale  fell  throu(sh. 

\  temporarv  arrange nt  w.is  then  ma.le  with  the  Inion  Hank  of  Caiia<la  in  New  York  to 

iiav  the  amount.'  and  the  I'rovin.a.d  Trea.siirer  promised  t,,  arrange  for  the  refund  of  the  amount  to 
the  Inion  Hank  of  Can.ula  within  six  davs.  and  a  further  arrangement  was  then  made  with  the 
Merchants  Hank  ot  Canada  to  earrv  the  said  amount  up  to  the  loth  of  March.  In  the  mp.iiitime 
all  irrannemeiit  had  been  made  witji  the  banking  hou.se  of  J.  1'  .Morgan  i\;  Comi>any  of  New  '4  ork, 
to  take  an  issue  of  Province  of  Manitoba  debentures  bearinn  interest  at  six  jut  cent  per  annum 
pavable  in  ten  vears  an.l  to  olTer  the  same  to  the  New  York  market  at  tl4.lil  per  centum  of  par  and 
accrue.1  interest.  .\mern'an  funds,  less  a  commission  of  two  and  one-half  per  .;ent.  of  the  :»nf>iint 
of  the  loan  Interim  debentures  have  been  issued  for  this  amount,  and  are  now  in  tlie  hamls  ot  .1.  1  . 
Morgan  ^  Company,  and  the  saU'  is  inoci.edinK.  engraved  b<mds  are  beintt  prepared  ami  will  be 
forwarded  to  exchange  for  the  Interim  bonds. 


No.   .'s,'.»4.'i 


(7) 

On  the  recommendation  of  the  llonourabh'  the  rrovincial  Treasurer 
Committee  .\dvise: 


That  the  Trovincial  Treasurer  be  and  is  herebv  aii'liorized  to  s(  11  to  the  Dominion  Sec  urities 
Corporation  lanuteil  and  Messrs.  Wood.  Cnmly  ami  Company,  both  of  Toronto,  debentures  of  the 
I'rovMice  S<Ties  ■I.'  amonntint;  to  one  million  dollars  («l.(MHM)(M).()()i  dated  OctoU'r  1st,  11)1. >, 
and  maturing  October  1st,  I'.f.'O,  bearinu  interest  at  the  rate  of  five  per  centum  per  annum,  at  the 
price  of  ninety-six  per  cent  .>f  par  ami  accrued  interest  less  two  points  a.s  an  underwriting  ehar(£e 
said  bonds  to'be  delivere.l  throunh  the  Merchants  Hank  of  Cana.la  in  Tor.mt.i  an.l  th.'  pr.i.'ee.ls  p.u.l 
in  sai.l  bank  f.ir  the  ire.lit  .if  the  l'r.)vin.e. 

Ckktifikii: 

1'.    WllillsT'  l(. 

Clerk  of  the  K.xecutive  C.iun.'il. 
Winnipeg  Man. 
.lamiary '.'.Mh,  I'.ll  , 

(.Tlw  Honourable  Mr.  John.son  in  the  Chair) 


EXTRACT  FROM  SPEECH  OF  THE  HONOURABLE  EDWARD  BROWN  AT  MANITOU, 
ON  MAY  25th,  1920,  AS  IT  APPEARED  IN  THE  WINNIPEG  FREE  PRESS. 

MAY  26th,  1920 

■  II,.  !,.„1  travcllnl  ms  hr  «ms  ,l,:.rnc.l  «itl,  ll.r  r.^spnns.l.lr  |».siliuM  „f  tiiiMMcnit  the  ( ■.n.vrumvnt 

v';,^,!,,l,  ml  t. ,  I.,-  V-.M  f,  „,„■  l.Mt,k  MS  ,-„i,„„,ss,„i,,     Tl,:,!  ui,s  i„„re  th.n  the  tn.vellmj:  ,.x|,.„.s,- 
of  tlie   |ir,'>fiit    ailiiiinistratiiiM   in   live  yours.  " 


\\nii,ipen,  Man,,  June  Till,  I'.'liO. 


MI,M(ii!.\M)l  M    I"  Ml!    "»l'^    '■  llAlli: 


(») 


(  M,  \pril  M  l'""t)  th,.  ( -.n^atiT  W  innipec  Water  1  !islri,'t  ha,l  i„i,t,irini:  in  N,>w  York.  .$'J.()(H)  (MM 
„f  I),  ent  r,'<  \l,  ,-h  u-  e  ,ss„e.l  ,.„  IVI.ruary  1,  H.ir,.  At  that  t,n„.  the  n,ark,.t  was  m  a  v.Ty  l.a. 
;.,„;,l,t;„n   ,„.l  >t  was  .,n,t,.  ,n,p„ss,l.l..  tu  n.aM-  a  l.,n^  t.Tn,  l„an  p:,vaM,.  „.,ly  ,n  (  ana,la. 

Wr  s,.l,l  ?'_>,Ji:..lKH).(H).   10  y,>ar,  ti',    ,lel.ei,tur,-s,  jiayiiMe  in  Canailian  ntics  an<l  New   1,,rt 


rk 

\\  <■    s,'m    -r-.-  I  ■'.""  '■' •  .         '  ■  '     '  "•'  " 

at  S7.-J.'>an,l  niten'st.  i)ayn„'nt  111  New  ^(irkfiin,ls.  ,  ,    .        n 

Tl„.  mark.'t  inipr..v,.,l  ,.„ns„l,.ral,lv  a„.l  al„.nt  :,  month  later,  N  areh  I'.l,  we  wer.'  aMe  to  s.'ll 
.,  ,  J  mWh'I.  ( ;  ,  ler  W  in,upe«  W  a.er  Distn.t  .;■  ,  ,I,.|.H,  un's.  Th,.  Ihii.Is  w,.re  I'^'y;!'^;"  .■;"  ;^' 
,,  Ml"  an.l  u,n-  -,1,1  at  (is  :is!'  or  ::  (ill  viehl  hasis.  This  was  a  v,Ty  hltlh  l-riiv  aii.l  we  'f  '' r- 
,,:„,  1  sM  k,,,,.  tl„.  peak  ,.f  th,'  inarki't,  l.nt  ■•omlitions  l„.sa.i  to  ^,-t  wors,.,  an,  on  April  JO,  1  Uf 
wl  sol.l,  tor  S,-hool  lioanl  purpos,.s,  ,«.V.'.-,,1H»0  (Ml,  iV  ; .  JO  y.Mr  l,o,„ls,  payahl,'  in  (  aiia.la  onl>  , 
at  ItT.liT  or  a  vii'lil  hasisof  alioul  li  Jr  ,. 

,|„st  now  th,.  iiiark,.t  ,s  in  a  vctv  .leniorali/.-l  ,„n,hlion  an,l  no  a,l,.,„pt  ;'"""'    ■V-'l^i.^'nismt 


lion,'  for  th.,.  pr,.s,.nt. 


Voiirs  Iriilv, 


i.^ndi  H.  (',  'I'liiiMi'soN, 

Citv  Treasurer, 
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-SIBES?^?^^  V  ■  :^gls«£SSS?g^Hek, 


